FRACTIONAL CURRENCY COLLECTORS BOARD 
c/o M.R. FRIEDBERC, TREASURER 
2537 Claver Road 
Cleveland, Ohio 44118 


Fellow FCCB Members 15 June 1986 

Subject; Cummulatlve Update to "The Index to The Enclyclopedia of 
Postage and Fractional Currency" 


In checking my records'of updates Issued to the membership, I frankly 
became highly confused in trying to decide what had been sent to you. Therefore 
It was decided to simply send you a list of all the known changes since the 
the March 15, 1985 issue of the INDEXIJI! 

The following are the complete corrected listings containing changes, even 
if the change is a simple change of rarity.. 

lS5R.lb lP5R.le cut to approx note size but 41+ mm high{U> 

2E5R.lk 2E5R.1 except not stamped or punch cancelled (block of 10) with note 
"Printed Dec 14, 1863"{U> 

2E10F.2c 2E10F.2a except cancelled with 3 pie-wedge cancellations{U} 

2E10F.2g 2E10F.2 except on plain white paper(U) 

2R25.11 2R25.1 with bronze "Treas Dept" on back{U> 

2E25F.3d 2E25F.3b full sheet with note "No.l B.N. June 13 1863" 

2E50F.4k obverse on pink bond paper, not stamped or cancelled {U> 

2E50F.8 50c no bronze,purple-black ink on yellowish thick bond,blank backfUl 

2E50FR.8 This listing is incorrect if it follows the 2E50FR.5 and should be 
renumbered as 2E50FR.9, the listing following 2E50FR.7 is correct. 
2E50R.8 50c carmine reverse surcharged "R-l-18-63" and "50", obverse has only 

bronze oval, not stamped or punch cancelled{8> 

2E50R.12 50c carmine reverse on fine fiber paper.no bronze,obverse with 

treasury building and elaborate border design in lavender, not stamped 
. f or punch canncelled{8> N.B.- block with treas bldg known to exist + 
a single 2E50FR.8 + 2 1/2 singles of 2E50FR.12 exist - 

3R50.12h 3R50.12 with reverse engraving inverted (sur. normal) {8> 

5E10R.2a tete-beche pair cut from sample sheet{7> 

5E25R.la tete-beche pair cut from sample book, India on Cardboard-£7} 

Hope this catches you up to date..... 

Milt Friedberg. 
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The Fractional Currency of the United States 

By BKXJ. G. LOWKNSTAM. Koxbury. Mass. 

I;v i• r y , ('Hector of Fractional Currency must have wondered, occasional; 
:il i in. iij.j urent inexhaustible supply.of these interesting little notes 
Iii.il I,, i liniate the amount still outstanding. In this article I have , 

I .'in ..I.-.I in supply this information. 

I |, |,. Mu., time of the Columbian exposition, forty years ago, the Trea.--.. 
]i... ..a,. , er kept a record of each denomination-,aiKl of each issue of tin 
i H ,i, , a would come into tire Treasury for redemption. Since then ;; 

j,i, , 11 h:i■ been done away with, and this record is kept only by denom::, 

I j a ill, the amount of these notes has changed comparatively ij : 

sj. 1 1 rime, for the Treasury reports show that the .total amount . 

. .. , , hesc forty years is slightly more than SG9.1C0 worth. 

• , i to get at the amount outstanding of each individual denominat: 

s shown in these tables, we have used the last detailed re;.- 
- mury Department, corrected it up to date, and obtained our rcsi.: 
i ■ -wing manner: 

!li ■ l -i issue of these notes amounted to 8368,724,000. 

-,i i ft : of unredeemed notes, at this time, is over Sir, .239,000 

,i.i- .in*, destroyed, as estimated by the Treasury, is SIS.250.000. ’i:. 

j, 'mine than*83.989,000 worth still outstanding. 

tuning that all notes have suffered proportional losses, we have t. 
I.-,lined alf unredeemed notes to the same proportional fraction, then, !);-•• 
on tlie ages of the various issues and relative scarcity of these notes, i. r. 
pi-,,portioned the outstanding figure among the various denominations ,- 
eordingly, 

One interesting fact is brought out. through this table, and that is. 
the Sherman-Grant notes are not essays, but are a short-lived regular i:--:: 
t'or they are included in the Treasury’s record of notes issued and outst-.: 
ing. which would not be the case with essays and specimens. 

To those interested in forming an idea just how large a quan'i;; ■ 
1,31 9,000,000 notes would be. I will say that the original issue would j; 
covered about three square miles, while the present quantity of 14.401.'" 
notes would cover about three average city blocks. 

While there are plenty of these notes still outstanding, there are no -•■ 
stocks held by any of the dealers of these pieces, and the number of colic:; 
of those notes is also not very great, which leads us to the belief tint 
Treasury's estimate is several times greater than it. should he. 

The tables follow: 

Kstiuiatcd Amounts Outstnnilinn in 


FIRST issr !•:. 

Original Issues. Present 'Kstimat*-. 

fk VAU’K. PIKCKS. VAIil'K. '/ i*' 


DKXO.M. 

5 Cents .. 
10 Cents .. 
25 Cents . . 
50 Cents . . 

P! I P * MS. 

. 44.X57.7SO 

. 4 1.1 53.7 80 

20,002,7X4 
. 17,2(5:5,344 

VALUK. 

$ 2,242.880.00 

4,1 1 5,37 8.00 
5.225,60 6.00 
8,031,672.00 

PI KCKS. 
1.8 00.0-0 0 

1,200.000 
•100,000 
180,00 0 

VAIil'K. ' 
? 9o,()Oo.0O 

120.000.00 

100.000.00 
90,000.00 

hi. - 

r.:d 

i. 1 ■ 

Total . . . 

. 1 24,1 77,088 

$ 20,215.035 00 

3,580,0 00 

$ -1(10,000.00 

2 " 



Si:CO YD ISM I k 




5 Cents . 
10 Cents .. 
25 Cents .. 
50 Cents . 

55 890 .522 
. 61.760,8 4 3 

. 13,0!) 0,4 64 

$ 2.704,826.10 

6.170,084.30 
7.648,34 1 .25 
6,515,232.00 

1,500,000 

1.000,000 
320,000 
170,000 

$ 75,000.00 

100,000.00 
80,000.00 
85,000.00 

ilb 

Total . . 

. 161,3 41,10 4 

$ 23,104,183.65 

2.990,000 

$ 340,000.00 




Times) ISStIL 




3 Cents . 

5 Cents . 
10 Cents . 
*15 Cents . 
25 Cents . 
50 Cents . 

. 20.004,130 

. 13.140,055 

. 100,7(51,315 

0.01 0 

. 1 24.572.755 

. 73,47 0,853 

% 001,023.00 

657,002.75 

10.970.134.50 
1,352.4 0 

31.1 4 3.1 88.75 

36.735.420.50 

400.000 
300,000 
1,330.000 
2,000 
480,000 
210.00 0 

$ 1 2,000.00 
ir,, 000 .00 
13S.000.00 
300.00 
120,000. OK 
10.6,000.00 

ii .7' 

Total . . 

. . . 401,0 1 X,1 5- 

8 80,1 1 5.028. SO 

2.722,000 

$ 3X.6,300.0! 

(1. • 


T II K N U M I S M A T I S T 


May. 19 33 


fourth issi i-:. 

C. nts . 3 49,409,000 $ 34,9-10,900.110 

(_*t-nts . 35,361,440 5.304.21 « .00 

C.-nts ... 235,GS9,02-1 53,922,251;: ,.n, 

(_- v nts . 154,799,200 77.399,000.110 

ro tal. 775,259,204 $170,507,032.00 

FIFTH 1SSIM. 


1.300,000 ■$ 1SO.O00.00 0.5t',o 

200 ,ono 20 , 000.00 ft. "j ~ '/ c 
r> 2 ti.u»o 130 , 000.00 0.22 c 
lxs.oou 9i.uuo.uu 0.1 2% 

2,708,000 $ 434,000.00 0 . 'Mj'/o 


.1 (*. 

nts . 

199,890,060 

? 1 9,9 89 

900 

. lie 

1 

,500 

900 

? 159.0(10 

(•() 

l ’• 

nts . 

14 4,368,000 

3 6,09 2 

(ion 

. <Mi 


Use 

coo 

17 O.ooii 

oO 

• ('t 

nts . 

is, ioo,u oo 

6,5X9 

01) 0 

. 0«l 



i) 0 0 

1 i 0,000 

0 (.) 

Tet 

al. 

357,427,000 

? 62,661 

900 

. 09 

2 

4d0 

(too 

430,000 

o 0 

Tet 


1,SID,223,300 

$368,724 

079 

.-I.-. 

14 

4 (Mi 

00 0 

1,989,300 

Cm 

•Sh 

,rninn-Giiint 

notes. 











SOI MAR 

y iiy hi 

Y O M I Y 

\T 

IO.\ 

s. 



:: C* 

nts . 

20,004,130 

.$ 601 

.,23 

9o 


400 

flQO 

1 2 000 

00 

: Ct 

nts . 

113,894,357 

5,694 

717 

85 

3-i 

609 

00 0 

lSiy.'Ou 

oo 

■I c- 

nts . 

S21.9S4.5CS 

oo 

5- 

■/ 

4 56 

8 0 

0-, 

X 3 (i 

000 

6 X 3,0 0 0 

00 

*. Cl 

nts . 

35,37 0.456 

5,305 

5 6 S 

40 


V |, •» 

ODU 

3 0.2 00 

00 

*. c\ 

nts ........ 

556,125,928 

139,03 1 

4 82 

Oo 

'j 

400 

(,()() 

600,000 

On 

Cl 

nts . 

271,783, SGI 

135,891 

930 

50 


9 6 X 

000 

■I $4,000 

0 (.1 

Tet 

•.Is. 

1,819,223,300 

$368,724, 

079 

4 5 

14 

100 

00 0 

1.9 X9.300 

011 




FI It ST I SM 

Ik 








Perforated J 

A. 

I!. 

Y. C 

o. 

>:i 

lark. 




5 Cents, Copy of 5c. Stamp of 1801. Yellow Paper, Hrown Ink 
10 Cents, Copy of 10c. Stamp of 1801. Whit** I'.t im* r. ilivoii Ink 

25 Cents, Five* 5c. Stamps, Yellow Paper, Frown ink . 

50 Cents, Five 10c. Stamps, White Paper, C.re-n Ink . 

Plain K'l^os. A. II. Y. ('«*. on Hack. 

5 Cents, Like 1-a . 

1" Cents, Like 2-a .;. 

25 Cents, Like 3-a . 

5<j Cents, Like 4-a . 

Perforated Kd^es (No A. II. Y. < t>. on Hack). 

5 Cents, Like 1-a . 

1Cents, Like 2-a .1 1. 

25 Cents, Jake* 3-a . 

50 Cents, X.ike 4-a .*'. 


Pieces. 

.:}()(). (i oo 

. 1 (55,000 
. 65.000 
. 35,000 


. 050,OoO 
. 670.000 
. 2 1 o.OOU 
. 75,000 


. . 300,000 
. . 1 65,000 
, . 65,000 
, . 4 0,000 


1 *1:1 in Kd^es (,Y< 


'i>. on Hack). 


5 Cents, Like 1-a . *>-,0 non 

JV ( c ;vnts, I.iki- 2 -a .. . ! . . ! A .' .' 20011ml 

gj s - FT ; '- !l . oo.uno 

Ll nts - J akv 4-a . noijij.j 


SMCOM) issii:. 

'tr.se. Portrait of Washington in Hron/.e ()v:il Sureha rjve. Keverse, Sni 
"ith Lrir^e Hronze Numerals of Value. 

y Cents, Frown Hack, Plain Paper, No* Small Figures on Hack. 

J- h en J s » U l *eon Pack, Plain Paper, Xc Small Figures on Hack.. 

;; Cents, 1 u**I»lc Hack, Plain Paper. No Small Figures on Hack 
■ °r Carmine Hack, Plain Paper. No Small Figures on Hark 

... k'- n ts, Like 5-a, Sureharpred Small Letters and Fieun’S .. 

' . i.- J Cents, Like G-a, Sureharpred Small Letters and Fij^i r.-s 

r .(I Like 7-a, Surcharged Small Letters and Finn:r-s . 

• Cents, Like 8-a, Surcharged Small Letters and Figures 

lu Like 5-a, Fibre Paper, Surch. Letters and Figures’ 1 ! ! 

o- nt -s, Like 6-a, Fibre Paper, Surch. Letters and Figures 

'• 5m r« e ?i s * 7 " a » Paper, Surch. Letters and Figures ... 

^ents, Like 8-a, Fibre Paper, Surch. Letters and Figures . . . 


. . . .730,000 
.... 4 60,01)0 
.... 1 25.-000 
.Very Hare 
. . . . 70u,0 00 
.... 4)50,000 

. . . . 15f».nno 
. . . . 1 30,000 
.... 7 0,00 0 
. . . . S0.000 
. . . . 45,000 
. . . . 40,00 0 


third issi i:. 

Green Harks. 


• • •> "Washington, Park Curtain . jr>0 

r >; cn 5 s , Washington, Liprht Curtain . * ’ 

J Cents, Clark .*.2 2 o' 


1 5 0,00 0 
250,000 
220,000 















4**»£fitV 


M 03 



1) 

in < 

nl 

12- .1 

2;> '1 

• M 1 

12 h 

", ;* * 

• nl 

1:5-:i 

2 * ( 

• •nl 

M • ' 

;".U ( 

t-iil 

Ilf 

r ,H * 

V 11 1 

3 • :11 • < 

Ml 1 

ml 

1 5 - M 

Ml < 
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fi" 1 
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the numisjiatist 


' Pa'l'M'.' 25'in Open Vironie 'Shield • ■ ■ 

: IW: 3 in Solid Bronze g&ft M 


■.? Spinner, New Back —-tyO in L 
SlHTinan-Onmt (All Kinds) 


. 1 , 000 , 00 ^ 

. .360,000 
. . 50,00" 

. . lvllIV 
.. 10,000 
. . 20.000 
.. 12.000 
. . 35.000 
. . 20.000 
. . 35,000 
. . 2,000 


THIIM) TSSl : M. **. 

Hot! llsicks, I*2»is:r:ive<l Signatures. 

i.(s. Clark.. 

, Washington.. 

, Fessenden ...;.. 

; ' Tustioe,' Ha in Paper. SnVa'li Bi-onVe' Be't't'e'rs on Back 
; v Ipinnef, P^’ain ffi,' Small' Bronie LettVrV on Back 

5{<_‘rt Bucks. Autograph Signatures. 

nls Washington, Sigs. of Colby and Spinnet . 

•s’ \V-ishincton. Siss. or Jeffries and Spinner .. 

Washington’, .Sigs. of Rosecrans and Spinne! . 

• is Washington, Sigs. of Iillman and Moi„an ••••••• • 

n.stice Sigs of Colby and Spinner. Plain hp ••• • 
, 1 I s, CC Sit'S, of Colby and Spinner, Rronze I ; etteis . 

Justice, Sigs. of Colby and Spinner. Fibre 1’apei • ■ • ■ 
tnts Justice, Siy;s. of Rosecrans and Si»mm . . . • ••••••; 

. s’ spinner. Sips, of Colby and Spinner. Bronze Bette, s 

ents. Spinne;-. Sigs. of A lison and Smnnei . 

i.nt*s ( Spinner, Sigs. of Allison and New . 


. . SO,000 
. .180,00" 
.. 70,000 
.. 1 2 . 00 " 
.. 15,000 
. . Ran 
. . 15,000 


_ 100,000 

.... 50,000 
.Very Ran- 
.Very Ran.- 

. 12,000 

10,000 
Rare 
. Very Rare 

. 14.000 

.Rare 

.Very Rare 


FOX’ itTH I SSI' 10. 

1*1:1 it* \Y:itcrmnrko«l I*:ii>rr. 

10 Cents, Biberty. Barge Treasury Seal ..; 

15 Cents, Columbia, Barge Ireastuj s ''-'l • .. 

95 Cents Washington, Barge 1 reasuvj. Seal . 

50 Cents, Binooln, Large Treasury Seal . 

I'ink Siik I-'ibres in I’ll per. 

10 Cents, I.iberty, Barge Treasury Seal .. 

15 Cents. Columbia, Barge I reusin' Si ..1 . •. 

•>5 Cents Wasiiingtnii, Barge Ire-usury Seal . 

50 Cents, Bincoln, Barge Treasury Sea! . 

Itttie Hurts. Violet Fibres in Paper. 

10 Cents, I.iberty, Barge Treasury Seal .. 

1 r. (\-nts. Columbia. LurgM Ii^asui> *-* * 

25 Cents. Washington, Large T rcasury St-.il . 

151 „o I-'nils, Violet Fibres in l*ai»cr. 

10 Cents, Liberty. Smaller Treasury Seal .. 

1 r, Cents. Columbia, Smaller lreasur\ be.u .. 

25 Cents, Washington. Smaller Treastirj Seal . 

50 Cents. Stanton, Very Small Treasury Seal ... -. 

1’II'TII 1SSCK. 

10 Cents, Meredith. Preen Treasury Seal . 


:t linin’" 
■ 70 |,o 0 
’ (too.or" 
2411.00" 
!c,(io.oo" 
4-10,00" 
.150.000 


Tin-; kind of betters wh like to lei. 

From 0110 of our advertisers: “I take n 5 .’,nry\ U ?ris'alreadv done it? 

think The Numismatist is the finest magazine m the couuU}. 



Descriptive List of Obsolete Paper r. 


By D. C. WISMER, Hatfield, Pa. 

PART I—-Embracing the Circulating Notes Issued by State Panics, Private 
Banks, Bankers and Corporations. 


(R.—Right end illustration. 
Abbreviations ■! C.—Central illustration on note. 

1 1.,-—Left end illustration. 

(The publication of this list was begun June, 1022.) 


(Continued From Last Month.) 

PENNSYLVANIA (Continued). 

TVRONK. 

Lloyd, Caldwell and Company. 

Tyrone and Clearfield Railroad Company. 

UNION TOW \. 

Bnn’c of Payette County. 

(Chartered 1S5S. Changed to National Panic of Fayette County in 1SG-1.) 

13S!B ?1. C., cattle passing through gateway, woman, child, etc. R. and 

L.. 1. 

1350. S2. C.. TWO and 2 on die. ducks at right, poultry at left. R. and 

L., TWO DOLLARS and 2 on die. 2 and TWO or. die above. 

1391 . So. C.. woman seated, feeding calf, train and canal boat in dis¬ 

tance. It., portrait of William I’enn, 5 above. I... portrait of 
Clay. V above. 

1392. S10. C.. drove of cattle, etc. It., portrait of Lady. X above. L., 

portrait of Jackson. 10 above. 

1303. ?20. C., farm scene, city in distance. It., portrait of Lafayette, 20 

above. L., portrait of Washington, 20 above. 

Payette County Railroad Company. 

Union Panic of Pennsylvania. 

1 394. SI. Have no description. 

1395. S3. Have no description. 

139G. S3. C., title of bank, 3 on die each side above. It., TURKIC DOL¬ 

LARS across.' L., TURKIC across Nov. 3, 1S3 2. 

1397. S5. C., blacksmith beside forge, 5 on die each side. R., FIVE 

across. L., FIVE DOLLARS across. No. 35. October 5, 3SI2. 

WARREN. 

Lumbermens Panic at Warren. 

(First. Hank in Warren. Chartered 1S34. Failed 1S3N. Robert Falcon¬ 
er, president; F. Shepard, cashier.) 

139S. SI. C., spread eagle, oval containing ONE DOLT.All, 1 each side. 
R., canal scene. L.. phoenix. 

1399. S3. C., view of sawmill along river, men at work, boats and moun¬ 

tains in distance, medallion head of Franklin each side. R. and 
L., Indian, denomination above and below. Jany, 20. 1S3G. 
MOO. $10. C.. river view, logs floating down river, beats, etc., medallion 

head each side. R. and L., similar to No. 1399. Mar. S, 1855. 
(Underwood, Paid >1- Spencer, engravers.) 
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COUNTERFEIT FRACTIONAL CURRENCY 

by Martin Gengerke #2056 

Before beginning, I should mention what this article is, and what it is not. Much 
has been written on counterfeit U.S. currency over the years, both on the histori¬ 
cal aspects and the technical aspects. Articles such as William Koster's in 
Paper Money magazine have served well to aquaint the reader with counterfeits 
of certain series as well as with the various telltale signs of counterfeits appli¬ 
cable to other fields in general. The history of counterfeiting has been very 
entertainingly documented in Counterfeiting in America — The History of An 
American Way to Wealth by Lynn Glaser (the writer, not the fractional currency 
dealei), published by Clarkson N. Potter in 1960. A bit more technical and harder 
to find is Counterfeiting, Crime Against the People by Laurence Dwight Smith, 
published by W.W. Norton in 1944. This article, and subsequent ones if the 
popularity warrants, will cover little of the historical or technical aspects of 
counterfeit fractional currency, but will instead endeavor to show the reader 
photographically just how good (or bad) the contemporary circulating fractional 
counterfeits were. 

The counterfeits illustrated in this issue are of the second issue fifty cent 
notes. As the hardest part of a note for a counterfeiter to do properly is the 
portrait, I have illustrated seven portraits of Washington. Only one of them is 
genuine. If you have guessed ‘B’, may I suggest you throw away your Friedberg 
and collect beer cans. Illustrations B, D, E, and G are all rather poor and should 
fool no collector or dealer. Illustration ‘A’ is by far the most commonly encoun¬ 
tered second issue counterfeit, and occasionally slips by a dealer or collector, 
although it shouldn t. That leaves us with ‘C’ and ‘F’. The genuine is ‘F’. The note 
in illustration ‘C’ is very rare, and one of the finest fractional counterfeits 
ever “issued”. The Secret Service, which pulled cardboard proof impressions 
from each counterfeit plate it seized, has both actual seized examples of this 
note and cardboard proofs, perhaps explaining its rarity. Curiously, although the 
engraving is of superior workmanship, the reverse surcharge was botched: 
instead of having “18” and “63” in the lower corners, it has “18” and an inverted 
39 . Partially printed examples have often been mistaken for experimental 
pieces, and are listed (as counterfeit) in Milton Friedberg’s Encyclopedia. (See 
illustration‘H’). 

As mentioned earlier, this is not intended as a complete listing of counter¬ 
feits, nor is it intended as instruction in how to detect counterfeits. It is intended 
merely to aquaint the reader with a few counterfeits of the series. If it should 
prove helpful or popular, a similar treatment could be done for other notes in 
the fractional series. 

NOTE: Illustrations A through H will be found on the following two pages. 


FRACTIONAL EXHIBIT TAKES 
PM CM BE: ST OF SHOW AWARD 

The P.M.C.M. Paper Money Best-of-Show Award was presented to Mart 
Delger at the Spring Convention of The Michigan State Society, held in Battle 
Creek on April 23-25. His exhibit included a Type Set of United States Fractional 
Currency Wide Margin Specimens Proofs. 

Six P.M.C.M. members had paper money exhibits including twenty cases. 
P.M.C.M. members Kevin Foley, Max Brail, and Dave Roper served as judges. 
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D 



These illu nations 
accompany the 
article on Pnije I l. 
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Paper Money Whole No. 105 
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Fifty-Cent Postage Currency Research: 

The Mystery of the Fifty-Cent 
PerL 14 Resolved 

by MILTON R. FRIEDBERG 

ifty-cent postal currency notes issued in August of 
1862 and through the final delivery to the Treasurer 
of the United States on May 27, 1863 were printed 
either by the National Bank Note Company (NBN Co) or by 
a combination of the American Bank Note Company (ABN 
Co) and the National Bank Note Company. The notes were 
first issued imperforate, then perforated and finally reverted 
back to the perforated version. 

We are specifically interested in a perforation variety of 
the 504 note having its face (or obverse) printed by NBN 
Co. and its reverse printed by ABN Co. with a script 
“ABC” appearing in the lower right corner of the back (or 
reverse). The edge of this note was perforated with 14 holes 
per 20 millimeters as contrasted to 12 holes in the common 
notes. This note is listed in various catalogs as: Milton 
lR50.3d, Friedberg 1310a, Valentine 4b, Limpert A4f, Ray¬ 
mond 4a, Scott 4a, Schultz 104b. 

The first published hint of the future note came in 1888 
with the sale of a full sheet of 50$ notes “imperforate with 
face plate number 23.” In 1889, Harlan P. Smith’s fixed 
price list shows 504 postage currency with “small holes” as 
single notes at a small price advance over the regular notes. 
Because one of the known notes has face plate number 23, 
it thus leads to the hypothesis that this sheet of 1888 could 
have been privately perforated for the order of Harlan P. 
Smith’s account. A further suspicious circumstance strength¬ 
ens this hypothesis in that Smith’s former partner in his 
numismatic dealings was H. G. Sampson. Mr. Sampson’s 
main income was produced from his sales of printing 
presses. Sampson can be presumed to have known the bank 
note engraving companies and theoretically could have had 
access to a rotary perforator. 

r 

On January 20, 1890, the note first appeared at auction 
in the sale of the Robert Coulton Davis collection conducted 
by Harlan P. Smith as lot 2805. It is described as “50 cents 
with ‘ABN Co,’ small perforations, ‘rare’” and realized a 
price of $1.30! 

Notes currently in known collections and descriptions 
from past auctions show the sheet edges (selvage) attached 
to many notes. When all known notes are listed, they seem 
to constitute a single sheet that was broken up and dis¬ 
tributed to various collectors. No duplicate position notes 
have been described in the literature or have been seen, thus 
reinforcing the single sheet theory. 

The original rotary perforating machines were designed, 
patented and produced in England. British patent No. 2607 
dated 8 June 1855 was issued to W. Bemrose based on a 
submission of 11 December 1854. As early as 1857, the U.S. 
firm of Toppan, Carpenter & Co. (printers and engravers of 
U.S. postage stamps and fiscal paper) were producing U.S. 
postage stamps perforated with a rotary perforator having 


15 holes in 20mm (20-21 holes per inch). In T85S, the 
“American Bank Note Companies” were using a machine 
that produced 1114 holes in 20mm (15 holes per inch). 
“Comb” or “stroke” perforators were already in existence 
but were not considered satisfactory for stamps or notes. 
Only one partial vertical or horizontal row could be 
produced per stroke due to the inherent nature of the 
machine. The comb perforator was a series of small punches 
looking much like a hair comb. It moved vertically on 
guides to drive the punches into a series of holes that 
precisely matched the size and position of the descending 
comb. A characteristic of the stroke perforator is that it 
punches a perfectly round hole and rarely leaves torn paper 
edges around the hole. Long stretches of perforations rarely 
maintained perfect spacing or straightness since they were 
accomplished by manually moving the sheet to a new posi¬ 
tion between each stroke of the comb machine. 

The bank note and stamp printing companies never 
considered the use of a comb perforator since the labor in¬ 
volved in using the comb machine was excessive. The Bem¬ 
rose rotary patents were not protected by law in the U.S. 
Bemrose sold a machine to Toppan, Carpenter, and local 
copies of the machine were made for other printers. The 
principle of the machine’s operation was that of two 
meshing gears on parallel shafts. One gear had a series of 
punches instead of teeth that slipped into mating holes in 
the second gear-like wheel. Obviously by placing a series of 
male punch wheels on one shaft and a mating series of fe¬ 
male wheels on the other shaft, rotary motion applied to 
either shaft would turn the second shaft in concert. This 
design allowed the perforating of all the vertical or hori¬ 
zontal rows of a sheet at one time. Two passes of the sheet 
through the perforator produced a complete sheet with holes 
perfectly spaced and parallel. An illustration of the Ameri¬ 
can Bank Note Co. machine in use on what appears to be 
postage currency appears in the February 1862 issue of 
Harper's magazine. An identifying characteristic of the 
rotary perforator is that the punched hole is slightly oblong 
with its long axis in the direction of wheel rotation. Further, 
the entering edge of the male punch into the female is 
normally a clean cut of the paper while the trailing edge 
normally leaves a slightly ragged edge on the paper. 

Research in the U.S. stamp catalogs indicates that all 
stamps produced by Toppan, Carpenter and Co. prior to 
1858 were perforated 1514 gauge (19-20 pins per inch). 
American Bank Note’s were 11.6 gauge (14'/2 pins per inch) 
until a second perforator was put in service during the last 
two months of 1861. This second machine was gauge 11.85 
(15 pins per inch). The normal perforation gauge would 
class all of the American Bank Note machines as perforating 
gauge 12 per 20mm (sophisticated gauges such as the Stanley 
Gibbons “Instanta” allow the exact measurements listed 
above). In 1863, a third machine was added to the group 
made in the U.S. This machine produced a gauge of 11.95 
(15.25 pins per inch). In summary, the postage currency 
notes completely produced by the National Bank Note Co. 
and perforated by them in 1862 and/or 1863 should indicate 
that they were perforated on a 12 gauge rotary machine. 
Those notes printed by the combination of National and 
American Bank Note Co. have similar perforations and 
checking of many copies of these notes confirms the data. 
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Front of perforated II note. 
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Back of perforated 14 re • 

Examination of 16 gauge (16 holes in 20mm) notes that 
recently appeared on the market indicated that they were 
perforated by a comb perforator perfectly (round holes and 
uneven lines). The conclusion that the notes had not been 
perforated when originally -issued was obvious and the 
further inference that they had not been done under orders 
of the Treasury Department was obvious. 


z~;4 


■j$0 Y Vv| 

4 A 4 - 

Comparison of front of perf. 12 and perf. 14 note. (The perf. 14 
has the selvage.) 
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Comparison of back of perf. 12 and perf. 14 notes. (The perf. 14 
has the selvage.) 


Further research on perforations appearing on U.S. 
stamps indicates that 14 gauge (14 holes in 20mm) had never 
been used prior to 1900 on U.S. or Canadian stamps pro¬ 
duced by either National Bank Note, American Bank Note 
or associated companies. The only references to perf. 14 
occur in “Local” or “Telegraph” stamps issued for the 
private firms operating primarily in New York City. In 1878, 
Hussey’s Post of New York City issued stamps perforated 
14 but unfortunately the printer is unknown. In 1881, 
Boyd’s City Express of New York City issued stamps per¬ 
forated 14 and printed by C. O. Jones. In 1882, stamps 
printed and engraved by the Van Campen Engraving Co. for 
the Mutual Union Telegraph Co. were perforated 14 gauge. 
Hamilton Bank Note Co. produced stamps for the Postal 
Telegraph Co. in 1885 that were perforated 14. Kendall 
Bank Note Company in 1886 printed stamps for the Balti¬ 
more and Ohio Telegraph Co. that were perforated 14. 

It is apparent that by 1886 the availability of 14 gauge 
perforators was widespread. The summary of above infor¬ 
mation leads us to believe that the 50® postage currency 
notes havhv ABN Co. insignia on the back and perforated 


with 14 holes in 20mm are all from a single sheet having 
plate number 23 on the face and plate number 14 on the 
back. This sheet was apparently privately perforated after its 
1888 sale as an imperforate sheet and prior to the issuance 
of H. P. Smith’s fixed price list in 1889 when it was sold as 
individual perforated notes. It is also believed that the sheet 
was perforated on the premises of a major engraver/printing 
company having a 14 gauge rotary perforator. 

The collectability and listings of this sheet are related to 
its well-documented history since 1888. It is believed that if 
this sheet of notes were to surface with an undocumented 
past, it would not be of interest to the collector’s world and 
would not deserve listings in the applicable catalogs. 
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How to Detect Damaged, Altered, and Repaired Stamps, by Paul 
W. Schmid. 

Early American Perforating Machines and Perforations, 1857-1S67, 
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Archives of the American Numismatic Society. 

Research assistance from Martin Gcngerke. 

The Story of the American Dank Note Company, by William N. 
Griffiths. 

CONFEDERATE POSTMASTER 
CURRENCY 

A number of postmasters in the Confederate States of 
America issued small denomination currency to meet 
demands for change in the business operation of their local 
post offices. This currency either indicates that it is redeem¬ 
able for postage, or is signed by the postmaster, or bears the 
post office date stamp, any one of which identifies it as 
postmaster currency. The date of issue should also be of the 
Civil War period of December 20, 1860 to June 2, 1865. 

Confederate stamp collectors through their collector 
society, The Confederate Stamp Alliance, periodically issue 
the standard catalog of Confederate stamps under title of 
Dietz Confederate States Catalog. This catalog includes a 
listing of known paper'currency issued by Confederate post¬ 
masters. Aii appeal is made to Paper Money readers for any 
information on such currency. Please send details to: 

Everett K. Cooper 
19622 Pinehurst Trail Drive 
Humble, Texas 77346 


DRAFT - Dietz Confederate Catalog Revision 


-6 Front Royal, Virginia 

Postmaster - Gideon W. Jones 
Issued - September 1861 

(G.W. Jones was merchant and postmaster; notes are stamped 
on the reverse with Front Royal circular date stamp. Numerous 
paper and printing varieties.) 

5c Sept. 2, 1861 
IOC Sept. 10, 1861 
25C Sept. 2. 1861 
50C Sept. 5, 1861 
$1 Sept. 5, 1861 

M Little Rock, Arkansas 

Postmaster - William F. Pope 
Issued - October 1862 

10C 

25C 

ISC 

#8 Manchester, Virginia 

Postmaster - E. Matthews 
Issued - April 4, 1862 

20C 

#9 Mobile, Alabama 
Postmaster - 
Issued 

1C 

#10 New Orleans, Louisiana 

Postmaster - John L. Riddell 
Issued 

(Printed on small cards of different colors, not dated, signed 
by Postage Clerk Edward Rapier or L. S. Riddell or sometimes 
by postmaster. Postmaster name embossed as protection 
against fraud. Most denominations never released, those 
released are marked with asterisk (*). 

ViC 

* 1C 

* 2C 


#1 Aberdeen, Mississippi 

Postmaster - M. Gattman 
Issued - September 1864 

IOC 

#2 Bladen Springs, Alabama 
Postmaster - D. Partridge 
Issued - 1862 

10C 

50C 

#3 Columbia, Texas 

Postmaster - W. F. Swain 
Issued - 1862 & 1863 

10C 

50C 

#4 Cork, Florida 

Postmaster - William C. Brown 
Issued 

10c 


Forth Smith, Arkansas 
Postmaster - Tom Vernon 
Issued - May 1863 

IOC 


• 5C 
ICC 
12C 
15C 
20c 
24C 
25c 
48c 
50C 
100C 
200C 
400C 
500C 

#11 Port Hudson, Louisiana 
Postmaster - J. B. Aburer 
Issued - Dec. 25, 1862 

5C 

10C 


#12 Sangersville, Virginia 

Postmaster - N. L. Blakemore 
Issued - Nov. 1, 1861 

20C 



U.S. CURRENCY « PATTERN COINAGE 


PAPER MONEY ERRORS 



958 $10 1969-A, F-1904-B, GEM NEW note, 100% offset printing on back, with in¬ 

spector’s crayon rejection mark on front. Exceptionally bold impression. 
($75-200) (photo) 


959 $1 1974, F-1908-C, GEM NEW note, 100% offset printing front on back. 
($50-125) 

960 $10 1977, F-2023-A, Boston, GEM NEW note, dramatic printing error. Front of 
the note is completely missing the green serial numbers and seal! ($150-275) 

PATTERN COINAGE 

MILTON FRIEDBERG’S POSTAL CURRENCY 
PATTERNS WITH MINT ENVELOPES 


The dawn of the Civil War brought financial chaos to the U.S. Suspension of specie payment in 
December of 1861 resulted in the hoarding, and disappearance of gold, silver, and even copper 
coins from circulation. To fill this void. Congress responded in July, 1862 with an act which 
allowed postage stamps to be redeemed by U.S. notes, and by extension of this mandate paved 
the way for U.S. Postage Currency to be issued. This was paper money in denominations of under 
one dollar bearing the likeness of U.S. postage stamps, and issued through the U.S. Post Offices. 
It was soon felt that some redemption system was necessary for the Postage Currency to give it a 
sound backing, but with specie payment suspended, this was not feasible. 

During the Congressional discussions of July, 1862, It was noted that by the Act of 1853, the 
weight of U.S. silver coinage had been reduced ". . . so os to make their actual less than their 
nominal value. If during the existing troubles the weight should be further reduced so as to 
establish a similar relation between these coins and U.S. Notes, It is probable that the coin will 
be retained in circulation." Mint Director James Pollack in his report dated October 27, 1862 
noted that the intrinsic value of the one cent coin was less than VfeC yet remained acceptable to 
the public, adding: "Would the half-dime, dime, or quarter dollar be any less acceptable if it were, 
say, three-fourths of tlie present weight of the coins?" 


46 


He then endorsed creation of a devalued coinage "of the present nine-tenths fineness but of 
reduced weight" and extended the concept to cover redemption of Postage Currency. 

On May 15, 1863, Mint Assayers Jacob R. Eckfeldt and William E. DuBois sent to Director 
Pollack a lengthy report “on the subject of Silver Tokens for currency”, which elaborated upon the 
rationale and precedents for a token coinage. 

Their definition of “token” was a “coin whose value Is partly real and partly nominal. It is a pay¬ 
ment in part with a promise of the remainder.” By reducing the standard weight of silver coinage 
so that actual silver value is less than nominal value it becomes a token coinage. They proposed, 
as an example, reducing the weight of the dime from 38.4 grains to 20 or 22 grains. 

They suggested that reducing the coin weight would bring hoarded silver coin back to the mint 
by allowing the holder a profit, while the recoined pieces would, in turn, remain in circulation as 
there would be no intrinsic premium to face value. They recommended maintaining the standard 
fineness of .900 as "the people are always jealous of any reduction in quality". 

Eckfeldt and DuBois also proposed to make some experiments in a new metal-aluminum, 
which was considered rare and expensive at the time. In closing, they Indicated that the Mint 
Engraver Longacre was preparing dies with the words "Postage Currency — Exchanged for U.S. 
Notes. Act of July, 1862”, "to give the people the understanding that this is the legitimate suc¬ 
cessor to the paper bills." The word “token” was unfamiliar, and therefore should not be used. 

In a postscript to that report, they added: 

We have prepared a few silver planchcts of standard fineness and two grade of weight 20 
and 22 grains. This experiment will show which is to be preferred, In the practical view . . . 
they can probably be struck by Tuesday next (19th), or perhaps a day or two later. The mat¬ 
ter has been held as confidential as possible. 

The Postage Currency Pattern pieces were born from this secret experiment. As the pieces were 
struck, it Is apparent that some mint official, probably W.E. DuBois, placed examples in small 
envelopes, and wrote pertinent information on the outside. Our offering is a set of 10 coins in 5 
envelopes, and is similar to examples in mint envelopes offered at the Eavenson Sale (1903), and the 
Earle Sale (1913). Due to the presence of dates on the envelopes in those sales, we can construct a 
probable emission sequence. 

On May 19. 1863, 43 or more pieces in Standard Silver were minted. The next day. May 20, saw 
the mints’ first experiments with aluminum. In which more than 30 pieces were struck. Also on May 
20 were the 39 strikings in block (pure) tin. On the following Wednesday they minted pieces in odd 
alloys and weights, tin with 3% copper (15 pieces), aluminum with 3% silver (30 pieces). 75%‘cop- 
per, 25% silver (27 pieces). Possibly other varieties were struck at that time. 

As the pieces we ofTcr Indicate, DuBois’ and Eckfeldfs fears concerning die-cracking, planchet 
buckling and splitting ns expressed In their report to Pollack, were confirmed. The coins In these 
envelopes show occasional splitting, planchet wavincss, and progressive die-cracking, and probably 
would have been very difficult to mint on a large scale. It may well be for this reason that this ver¬ 
sion of token coinage was never impJimentcd. 

New England takes delight in offering these lovely pedigreed pieces from the collection of Milton 
R. Friedberg in superb condition, and unique as a set. Included are the only known 20 grain silver 
coins and the possibly unique 27 grain piece in block tin. These should appeal to collectors of pat¬ 
terns, dimes, and Fractional Currency, as well as those who love exotic mint history. 

We hope that these pieces will be sold as a unit, because their greatest value lies In uniqueness 
as a set. We will, however, offer both options by first offering the envelopes with accompanying 
pieces in individual lots, then offering the five lots as a unit as Lot 966. Bidding on Lot 966 will 
begin at the total of the highest bids for the five individual lots. High bids on Lots 961 to 965 are 
to be considered conditional, pending the outcome of bidding on Lot 966. 
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